
Short Term Securities
zMaturing Three Months

to Ten Years

United States Government Securities
Municipal and Foreign Government Bonds

Railroad and Industrial Bonds
Bank and Bankers Acceptances

We iiill be pleased to send our daily
quotatton sheeti upon application

DISCOUNT HOUSE

SAUOMON BROS. 8c HUTZLER
MEMBERS NEW YORK STOCK EXCHANGE

27 PINE STREET
NEW YORK

TEUtFMONE.Bowling Green 3050

BOSTON PHILADELPHIA CHICAGO

SAVINGS BANKS

Metropolitan Savings Bank
1 «rl 3 THIRD AV. (opp. Cooper tnstituto)
CTHARTERED 1852 t:JRth DIVIDEND

New York. Ilffm^r 1.: t ti. Ifi21XNTEREST FOH THK HALF TEAR KXDINli

FOIRPFR CENT PER'aNNu'm
will be credited to the depositors entitledth*reti undfi the bylawa of the bank on.Utn« fror.i $6 to $5,000 INTEREST PAY-
.«-K Januarv ISlh. 1922. MONET Drj-
POPITED r.. or before January 13th wiil
eiatv intf-r'i't from ,Ianuar\ lst

.loin Our 1922 < hri«tm;is Club
Op»n Monday Evenlnga from 6 to 7.

S4Wicty Accounts Acccpteil.
ROBERT I>. ANDREWS, Prea

FRANCIS H. MOFFET. Secy.

SAVINGS AM) LOAN ASSOCUTIONS

SAVINGS BANKS

147th SEMI-ANNTJAL DIVIDEND

Union Square Savings Bank
No. 20 IMON SQT7ARR

A DIVIDEND ha.i been declared for the
alx monthi ndint Dec. 31, 1921. on all
deposltn entitled t!iore»/i at the rate of

FOUR PER CENT
per minuiii r,n sumi froin $5 to $5,4)00, pay-ible ci and after Jan. 16th. Depoeltamade on oi bet rr- JAN. I3TII tvIji ilr..*
Inten st from Jan. lat.
WILLIAM II. ROCKWOOD President
PREDERIC C MILLS, Treasurer
H ROCKWOOD BRINCKERHOFF, Sec'v,Hl'GH B OARDNER, Caahlei
Open 10 to 3; Mon. 10 to 7: Sat. 10 to 1"
ACCOUNTS OF .SOCIBT1BS ACCEPTED.

SAVINGS AND LOAN ASSOCIATIONS

For Home -Build in£ and Savintfi
FIFTEEN PARK ROW(ground floor),NEW YORK
announces its 66th ca:;h dividend at its usual
annual rate of 4V2% 0n Saving Share
(save-as-you-please) accounts up to $5000, and
5% on instalment and income share accounts.

Thia Society, 34 years old, state supervised,prudently managed, is helping many thousandsto save. I. l it servc you. Savings hv mail.
Eeposlr* befcrc .Jan. I* earn from Jan 1Cpcn Fves. ferTcpt Saf#J» to 7 tinjan ls'

T

>

r 1.>A.^LIAI.

MVIIi K ')!. RKOEMPTION
THE UNITED GAS

IMPROVEMENT COMPANY
rhllarlelphU, Pa.. December RO 1021

TO THTJ KOIJiBRS .>! THK V,.'.00 KIGHT
I>r ivr Two Vear Coupon Oold Votes .'
THK I'NITED l.AS IMPROVKMENT COM
PANY, ii<»<c! February 1921, Issued untle
Trust AjTemnr-.i'. between lh' 1 nlti Ga lai
protement Compan? and Hankara Trust '¦

Iiany. Trustee, tvur'nc HKe '.:i'i
Notlce !.¦< hereby given that. pursuant to Cie

.*rai» i.t t:ie Trust Agreement between '!: a I nited
fla* Improreiaeiu Compai ¦. and Bankers Trust
¦Jorapany, Trustee. dated February 1, 1921
I'olted Gaa ImprOTemeut Corapaiij will i ,v o:T and
wdwm on February 1. 1922, at li... ¦. par ai
aorniad Intereat, a_l o; Ita then outatanding '',
Fcr t'ont, Twj Year Coupon Gol Votes oul
a toul authorized amount et S7 50 000 datodl/Vbruary 1. 1921, Issued v t saUl Trust A, -

m-.-.i. thal Interest ivill '¦x'-o payableU\« Notes h»r»by called fot rederuptlon, from andafter retmtary 1, 1922; '!.»t tho holders ol saidNot.» are requlred <.>! February 1, 1922. pr»(tnt tf.ero for redeiopttan snd payment at thoofrlea nt H»im-< Trust Company, Trustee as afore-saUI. ia Wall s<-w: \. u- y --,. ,,;.,. .. ,; .,.
no rrewn'atint .,¦,.,- ,..; \...... ,.
all unpsid coupons ttache thereto, ;,. .... offloi
»a aforesaid, raj'menl will !.. rnade to the ho ler.<oT M.1.1 Nu:«s :-.- ti.. redemptlon prlea abore statedTIIL I MTEl) GAS IMPIIOA EMENT CO.MPAN1

Bj P T l'.,,l ue. Presl lenl
Be.errlns ta the foregoin; notlce, note-holdors

«r« reralnded of tlie rcquireracnt of tlie Fcders
i^me T»t !.»¦* that >tee piescuted for pay-.rt havi, g :-p Februsr; I, 1822, coupon atto

r tiri ne accompanled by an ownershlp ut::,: at<relsUri* »o Kat nupon.TRE t NTTED GAS 1MPROAT3MENT COMTANT
lly S T Bodlue, I'-. ¦:;¦:.

C.NTRAL PACIFIC RAILWAY COMPANY
Three -and Qne-Half Per Cent.

Mortgage Bonds
Kotlce ls hereby given that, purBuant tothe provision of Article Nlnc of the i.¦!

****, dated Auarust 1. 1899, from this
Otnpany to tho United f-'taten Trust Com

rar.y of New York. Trustee, this Compan'haa aet apart cut of tho net Income derivedby It from the lines of railroad therelnmorij-aRed tha Bum of Twenty-five thou-aand dollars. and that bonda issued under»etd mortgage will be redeemed therewltlin.da are hereby invited for the surrendeiLL".ucn i",n<i» at prices to be named by the5i ??r"' U' ,he anl°unt of $25,094.Si iu the
Such blda ahould bo presented to thia< ompany at tt» offtce. 165 Broadway Cilf New Tork, on cr befnr<. March 1 r-at tw«lve o'clock noon. and should b"endoraed Blda for Surrender of Contral

,,s .. Z. ".il'R'ay Company Three and OneHaif rer Cent. Bonds."
CENTRAI. PACIFIC RAILWAY CO.

By G, I. KING, Secretary.
Oated January II. injj.

Qiance of Ford Buviiie
Lincoln Co. Stirs Trade

Possible Bid of $11,000,000
Would Give a Small Return

to Shareholdt>i".»
Spevial Dispatch to 7h* Tribune

nv,'XROI,T, Jan. 12..The principal
.Sft.n of conversation in financial and
*ntoniobilo circles to-day was the prob-
ability of Henry Ford bidding in the
Lincoln ^lotor Company when that con¬
cern coes on the block February 4. It
¦^18 considered unlikely that stock-
holders of the company would be re-
'unded any portlon of their money
'hey epent for the orijrinal issue of
class A stock. So great is the indebted-
i ess as eompared with ti:e amount
v.hich early bidi indicate wil] be paidthat there will bc little, if any, moneyIf-ft to divide among those who bough;ihe stock issue. it is believed.
The total liabilities made public by i

the Detroit Trust Company, receiver?-,
v.s of November 3, 1921." were well
Rbove the ten million dollar mark.
Vo date there is but one bid. that for
$8,000,000 made by Harold H. Kmrnons. <
r.ttorney aetir.g for the Lelunds and
their friends. ,

Acceptance of this bid would not j
Rtford Rnfficicnt money to pay the 1
debts. The stockholders' investment i
".ould be a total )ot?. fHenry Ford is quoted t<3 saying he
*-ii! bid as high as Sl 1,000,000 if com- ;,.tvetition makea it necessarv. Receipt \
f>f $11,000,000 for the Lincoln assets 5is seen by eorne as nssurance that the t
.tockholdera woold get a small return s
%m their xnoaey. .' ;

FINANCIAL MEETINGS
PI.OPI.J7> ( OMMKRCIAL BANKOl" NEW VORK.

K-. -r,,.., , January 4th, 1922.

..,'". .¦¦'..""- City. on Friday. Jan-
...

..... al ] . o clock noon. for
.,

'. posea: To eloc* directors
,,. .!", '".:'.' '= -:' .-':'" to transact s-jch¦¦' >na.V properly come be-

¦¦¦ remain open ^ntil
ROADIVIX, Vice-Prosident.

M BTROPOLITAN TRl S f COMF4XY avTIIK CITV Ol NKW YOKK
nf thiJl,;!'U.u ": :j; "f ,!>" stockholders¦'.: °" f,1,' ,'"", :1"! election or ten

GF, ,¦ -, vV ,-'A'.',?.r:u,lr-v l»th. 3922.
N". > .¦ '.fV.,!'1Ar'': '^^ ^'-tavy.

'".''i.V^r- V.^\,-;.';:^.,.V',r'i'»"'~«to^ho:.i.
..,. ,,... ',,,''' ;,'-' '^' ER CO. will be held^^^^an^y8^^'..:...;'-'.:. S£r?«- ?«3
pronerlx in i'-, .," : ,' bllslne83 as may

i, v -f V .l,''forp .val'l meetlng.JtlSKPH NKWMAN, .S-.-retary.
DIVIDEND NOTICBS

KELLY.SPH1NGRELD TIRE CO.
"¦ ,; ¦¦'. npany has been de-

!., ;.. ,-, ',. '.' "' UiC t'ose of business
l'v.' .."':'"V"''',"'' .-SUTHBRLAND. Secretarv..¦'... January .'-.. 193;, ¦

American Telephone & TelegraphCo.
129th DIVIDEND

TwentUva^Kriyr.aiv,ldcnd ofuTwo Dollars andTwenty-Fho Cents per share wi!! be palj''.'..",,y' January 16. 1922, to stock-
;,..... '. '¦,""' « the close of businesson x .' s,.,.-. ....,., mber 20 ] 921

_|_! BLAIR-SMITH, Treasurer.

Trade Buying Still
Shows Good Gainsl

Current Week's Purchases Are
Heavier Tlinn Last Week

and Last Year
Purchases throughout the countryfrom wholesalers and manufacturers

during the current week showed nn ad-
vance of .2 per cent over last week,
according to tho Credit Clearing House
report on merchandising activities.Contrasted with the same week last
' ."" this week's purchases were 8^
cm cenl heavier.
:' ¦' over last year were regi--fcored chieily in the Pacitic Coast and

; ;¦:...:. sections, where the gain was
'-' per cent, The north agriculturalsection, middle ngricultural, south
agricultural aml Eastern sections reir-istered gains ranging from 4.9 to 11
I'i r cent.
Compared with 1920 purchases for the

country as a whole showed a drop of
3.7 per cent, the only section register-ing a gain being the middle agricul-tural.

Indebtedness cleclined S per cent, com-
pared with last week, but increased 4.1
per cent. over last year and 7.6 per cent
over 1920. Payment activities in-
creased 4.7 per cent over last week
and were .1 per rent better than last
year, but 13 per cent under two years'
ago.

-?-.-

Penny Co. to Increase Capital
An increase in the capitalization of

the J, C, Penny Company, conducting a
:hain of more than 300 retail dry goods
tnd apparel stores throughout the
:ountry, will be considered at a meet-
ng of the board of directors in Salt
.'.ake City on Monday, it was an-
:ounced yesterday. The company's
iresent capital limit is $20,000,000.
Sales in thc company's stores for the

.car 1921 totaled $46,641,928, compared
vith $42,846,008 ir. 192U, a gain of;
3.795,919, according to a report by L.
^. Bahner, secretary. For December
ales totaled S4,937,778, compared with
16,127,449, a decrease of $189,670.

Colton Unsettled.,
With Small Gains

In Quiet Market
Volume of Southern Selling

Considerably Smaller, bul
European Outlook !s Nol
So Cheerful; Close Steady

Tho cotton market was unsettled
again yesterday. Thero was further
liquidation on bulges, but on tho whole
tlie volume of selling was considerably
less active than earlier in tho week.
while tho declines brotiRhl iu some

trade buying as well as covering. This
gave the market rather n steadier un-

dertonc, and thn close was steadv at a

net aavance of"3 to 17 points. March
contracts, after selling at 17.98c early,
broko to 17.78c, advanced to lH.04c nnd
closed at 17.88c, comparcd with 17.^0
at the close of the previous day.
Thero ires a llttlo fl'urry of selling on

the reported rralgnntlon of th« French
Cabinet, but ofterlngs were pretty well
taken and the market ftrmor] up during thc
afternoon on reporta of a steadier spol
hasis In thc Southwest. At the best ii
ahowed not advancen of li to 25 points.
but closed several points off from tho i>m>
under New i/>rleans n«lling.
Tho report of the National Glnncra' As

aoclatlon Indloatiirg domestlc conaumptlon
of 474.000 bnloK for I>ocembcr waa con Id-
ered more bulll^h than otherwlsc. lt ooni
pared with tho low record ot 294,000 for
tlecember last year, but ahowed Boma fall-
Ing off as compared with November.
Houthern spot markets as offelally re¬

ported were unehanged to 25 points higher,
tho feature heing sales of 10,501 bales in
tho Memphis market, where the price of
middling cotton wns unehanged nt 18c.
The local market for spot cotton was

quiet and 5 poiirts higher ut lS.25c for
middling; no calcs were reported.
Tho rango c-t prices:

Wcd.
Open. High. T.ow. Close. close

.lan.... 18.05 18.10 17.SS 17.95@1S.05 17.92
Feb.... 17.90(^1 17.x:,
Mar-17.92 18.04 17.78 17.88<[i>17.89 17.S2
Apr. 17.63(ii - 17.59
May- 17.52 17.64 17.40 1 7.'S !(| 1 7.50 17.44
June... --17.27® 17.20
.lulv... 17.07 17.18 16.05 17.06®17.10 16.99
Aug....-¦ -18.90a'- 16.SS
Sept...-16.63® 16.50
Oot- 19.36 16.50 16.30 16.42®).- 16.25
Nov....-.. 16.32® 16.15
Pec- ..-16.27®-16.10
Nonthern Spot Marketa.Galveston quiet,

unehanged at 17.60o; salen, 350 b:iles. New
Orleans steadv, unehanged at 16.75c; sales,
1.724 bales. Mobile stead.u, 25 points higher
at 16.50c: sales, 65 bales. Norfolk quiet.
unehanged at 17.25c; sales, 447 h.i!'\s. Au¬
gusta quiet, unehanged at 17.13c: sales.
124 bales. Memphis steady. unehanged nt
18c: sales, 10,501 balea. ltouston steady,
5 points higher at 17.60c; s;i1om. 2,964 bales.
Little Rock quiet. unehanged i/t 17.75c;
siiles, 253 bales. Dallas steadv. io points
higher ;it 17.15c; Bales, 74S bales. Fort
Worth steady. 5 pytutD higher al 17.05c;
aales, 19 3 bitiea. i

Cotton 8Utistlcs
Tesler- 1,a*f. Last
day. week. year.

Porl receipta.. !2,«47 14.1M 30,528
Exports . M.fiS'l 19.123 32,548
Kxports eeaaon.3,113,404 3,043,590 2,6is.7'.i2
N Y stocks.... 86,764 Si'..4:.'< 33,65'
Port stocks_1,273,080 1,260,054 1,459.216
Inter receipta.. 13.105 I4.!<:i7 16,344
Infr ahlpmcnts 15,563 16,520 15,049
N \* arrlvals..- l:1u

Uverpool cables.Spot cotton In fnlr dc
mand, at 1 point decllne; middling. 10.71 I.
Sales, 7,000 bales; American, 5,000. lni-
potts. 1,000 bAlles, all American. Futurea
opened steady, at 3 to 4 point" advance;
closed steadv. at 9 to 15 points advance.
January, 10.68d; March, 10.61d; Mpv,
I0.61d: .lu'.y. 10.35d; Oetober. D.SSd. Man
chester.Tarns steady; cloths moro de
mand.

( ottonseed Oil
Fin»l quotationa were Irregular, rang

ing from 7 points lowor to 2 points nel
higher. Tho rango of prices:

Wedncsday's
Open. High. I.ow. Close. close.

Spol. S.35Q 8.30
,1are. 8.40 K.40 S.3S 8.3S©8.39 8.35
Keb. 8.59 8.60 8.54 R.oCtf.S. 58 8.57
March... 8.80 8.83 8.75 8.75@8.76 8.75
April_ 8.92 8.92 8.92 S.S0©S.90 S.84
MiV. 9.05 9.07 9.02 9.02©9.03 9.00
Jutie. ¦... r'.1» 0 9.16 9.12
.Tulv. 9.30 9-50 9.26 9.25 y 9.2(1 -.>.'<:,
Aug. f.<'> 9.40 9.40 9.36®9.40 9. 6

Sugar and Coffee
Kaw Snjtar Futnres-.Thc range ol prices.

1\ ednesda '.-:
Open. ITigh. Low. Close. close

January. 2.11 f.'ig
February. 2.19 2.17)
March. 2.2.! 2.27 2.23 2.2<i 2.22
April.
May. 2.42 2.47 2.42
June.-
July. 2.62 2.64 2.61
August. 2.69 2.«9 2.69
September. 2.73 2.73 2.7?, 2.73 2.69

Coffee Futures.The range of prices:I Wednesday's
; Open. Jligh. Low. Close. close

January.- S.47 8.52
.February.- R.52 8.67
March. 8.68 8.62 S.5S S.G7 8.83
Apr.l. i.f.o -:-:
May. 8.46 8.47 8.45 S.42' S.40
June.-.. s.,",S S.4)
July. 8.35 8.30 8.35 8.33 S.S6
August. - .. s.33 8.7.
September. 8.35 8.2S 8.33 S.33 8.3
October. 8.2,2 8.3
November. ?» 8.31 8.3
I'ccember. 8.33 8.33 8.30 S.30 S.3

rl

Butter, Cheege and Epg?
Bntter.Receipts were 8,."11 puckages.Creamery, higher than extras, lb.. !*ii<U

36r; oxtras, 92 score. 35c; firsts. :, ..¦ 34c;
seconds, 29*4@30'ic: lower grades, 2,'if!
28c; centrnlized, car*, 90 score. :...¦. 89
Hcore. 32®'32VjC; SS score, 31@3lVti ¦. to
S7 pcore, 29$f.30ttc; unsallcd, higher than
extras. 36Vj@37^c; 92 score. extras, .'.;¦ Vj -t
36c; firsts, 31Wj@34Hcj seconds, 28'-.- ".

30'/4c; lower grades, 27<ii;28c; held or stor-
spe, high scoring, n:i@34c; extras, 32(3
32Hc; firsts, 29'$ ig'Sl ',4c; seconds, 28 w
29c; stato dolry '.ubs, flnest, !:.'- v :: i,
good to prime, 31(g>38c; common to fair,
25@30c; ladies, current make, extra.--. 29(5
21c; firsts, 25@27c; seconds, 22<gi23c; lower
grades, 29@21l,4c; packing stock, current

Whal Things Cost
QnotcitioiiR tiret cush prices in

Commodily and unit.
FOOD8. Yesterday.

Wheat (No. 2 ImrHl bu. .. $1.20
Corn (No. 2 yellow) bu.fifi^'l
OaU (No. 2 white) bu.47', n
I'loiir (spring pat.) bbl. 7,00
Heef (family) bbl. 15.50
Pork <nirns) bbl. 23.00
Sugar (gramilnled) lb.048(g).049
Coffco (No. 7 Rio) lb.09 1-16
Bultcr (creomery. flrst) lb.31i/2<a>.34
Er»s (fresh, lirst) doi.35 (a).37

TEXT1EES.
Cotton (middling uplnml) lh.1825
l'rin! cloth (38-in. 84x60).08' j
Sillt (raiv. No. 1 Sin.) lh. 7.95
Wool (line Montnnu arourrd) lb. ,85(|D.90

METAI.S.
Steel billets (IMtlsburgh) ton_ 28.00@30.00
Iron (No. 2 fdry.. Phila.) ton... 20.34(o)21.20
I.ead (spot) lb. .0185
Copper (spol) lb.14
Tin (Straits) lb.331 2

RUBBER, HIDES, ETC.
Ruhber (rib-smokcd shects) lb... .18%
llldes (calfsbins, city) 9 to 12 Ibs. 2.55
Crude oil (I'ennsylvania). 3,25
Coal (furnace) lon. 12.85

primary markets.

make
grnd, l!>{

22c; No. 2, I9@20c; lower

ls were 1,616 bnxos. Now
i, held speclals, 23 8 34c;
21 '-. 21 '-:, ii verago un,
sliito twlus, held spccluls,
Hpecials, .'1 <a 2! '.< aver-
OUjc; Wlsconsln, doublo
fiuu y, 21 8.1 21 .',..; single
fancy, 2 >7 Ji 22c Young

22c; stato sklms, Q 7c
wero 15.0S7 ca.i. Fresh
dozen, 40c; extrn tlrMn.

5 a 37c ; scconds, 32 '<; 3 Ic
icked. No. 1. 29(fl 30c; No.
n i.i 28c; heckj, faii to

\i 28c; refrlgerator cgfc'H,
cxplring dates. tlists.

2 1 Si 26c w hn n oggs,
iOc; sli rillBOd whltcs, 26
d mixed colors, 24 \, 2:,c;
v. hcnnory whltcs, extra
i.i ins, 47c nearb>

Clieese ftcceii
Yoi k Stut, llj
fresh apeclnla.
fresh, 20 :.,,..,,.
22 i.i ©23c; fresh
nge run, 20 u 2
Dail los, colored,
Oalalea, colored,
Americas, :; U -.,

Fggs lt.p|
gathnrcd, cxtnin,
38<Jf39o; lirsts,
(lirt les, gulur p
2 mid po, rer,
cholco, dry, 26
charges pitid t,
26 ',<j <U 28c seeon
refrlgerator, 2011
v 31c; hi ntvn nn
fresh, X, w Jersi
fancj ciindh .1 ri
nearby Western, hennery whltes, averag
extras, 43 M4e; extra llrsto, 41 @42c; llrats,
:.*¦¦! 4".'. ii arby gathored whitea, flrsts to
extrn lirsts, 38S?42o; undergrades, 3l@37o;
pullet ^kk ¦-. it: .>¦'¦¦ '.. sntallest out, 26c; un-
assorted, 32ffi3f>e.; I'nclllc Coast whltes, ex¬
tras, 43@44c; extra lirsts, 41@42c; flrsts,
38(Li)40c; under griidcs, 34(jj)37c; pullets,
graded, smallest oul, 35<3)36c; unassorted,
32@31c: other Western nnd Southern,
gathored whitea, 35(fp40c; nearby nnd near¬
by Western hennery browns, extras, 41(8)
42c; liearby brown and mlxod colors,
gsthered extras, i",-; lirsts to e\tra tlrsls,
35® 39c.

1'otatoos.MniiT". 1S0 Ibs., $4.25@$4.60;
166 Ibs., ?4®$4.25; state, 180 Ihs.. $4®
51.50; 105 Ibs., $3.50®$4; 150 11).", $3.25®
$3.60; l.ong Island, bbl.. $5.25@$6.75; Uar-
niuda, bbl.. J9 Jj $11 Hanish bag, $3.75,
sweots, .lersov. bsk $1 75 ¦.¦ $2 5 l; Dela-
waro and Marylnnd, $1 50'c-'$l 75; yiuns,
South Carolinn, bbl., }'.'j$l, unise, Loutsl-
ana, bbl $3,500 $4.

Livestock, Ments, l'rovision.i
yeslerday. Y-.-ar ago.

H»ri". fnlr to
pi Ime. I" lbs. $ !.S0@ 8 77 59 77 @ 11 00

D r e s s i- d beef,
,-1 s, lb.m® .1.7 .1G®.19',4

Llve veal, com-
). nn to prime,
100 lb:i. S.00014.00 10.00® 17.00

Drei s " d veal,
,-.¦ .-. lb.12® .22 .20® .28

I, v o ewps, j 00
lbs. 3.50 8> G ''0 :; 50 J 5.50

I >n ssed multon,
city. lb.12® .15 .(1.5-5 .14

Live lanibs, fair
tuprime, 100 lbs 12.50®] 4.00 11.00®12.75

Dresscd lambs,
liy, Ih.2657) ,30 .22® "28

Hogs, 100 lbs. 8.00© "77 I0.254J 10.75
ii :- ,- s ;, e d hogs,

i..... t II..13«.B®.14«i IS ®.16'.'a
I'o;,;. bbl. 2,1 10 2U.00®30.00
Mess beef, bbl. i2.00@14.00 J 6.03® 1 J.Ot
I.ki-.i, .\l d d 1 e

\\ st, 100 IL- 9.704) 9.80 1 75<§ 13.S5

Canadian Pacific Plans
$25,000*000 Extoisions

Fprcial Dtspatch to The Tribuva

MONTREAL, Jnn. 12..It i» expected
that tho executives of thc Canadian
Pacilic Railway will give their approval
to thc spcnding of $25,000,000 on ex-1
tensions and improvements to thc road
within a week or so. This will repre-'
sent thc 1922 construction budget of
thc company, full details of the work
to bc announced later.
Thc company's general program for;

thc year is scheduled for confinement
to actual necessaries pending an-'
nouncenii of tho new government
poUcy wil! i'i iici.'t to thc railway situ¬
ation in general and in relation to en-

couragement of immigration in partic¬
ular. Thc company has under way itc
own colonization plan, which includes
joint aid from the British government
and the Canadian Pacific Railway to
agricultural immigrants from the
United Kingdom. It is not thought.
that these expenditure?; will have any-
thinir to do with tho $2"i,000,000 loan
recently floatcd in the United States,
the view being that this fund will be
used for expenditures in the United
States.

llahktvll & Barker Dividend
Directors of Haskell & Rarkor Car

Company, Inc, yesterday declared a

special dividend oi" §1.25 a :-hare. At
a special meeting oi' stockholders, ad-jjourned from January -1, the dissolution
of the corporation was ordered. Stock-
holders also ratified thc sale of ail the
company's assets to thc Pullnian Com-
pany for thc equivalent of $1.25 a share
in cash aml threc-tiuarters of a share
of Pullnian stock. Tho merger was re-
cently approved by thc Interstate Com-
mercc Commission. I

Wheat Is Higher
On Russia Relief
Purchase of Seed

Removal of Hedges Against
Sales Help* Prices; Im¬
provement in Milling De-
mand; Com PricesUpheH

CHICAGO, Jnn. 12..Wheat nveraged
a littlo higher in price to-day, chiefly
owing to removal of hcdges against
sales of 1,300,000 bushels of seed whent
taken for shipmcnt to Russia. The
market closed unsettlcd, varying from
;l(C net decline to 7ic advance, with
May 51.1 1 ',i to $1.11% and July 99«4c to
99%c. Corn finished a shade to Y&c
higher; oals unchanged to a shade olT,
and provisions at gains of 7Mi to 50
cents. .

In addition to the bullish effeet of Itus-
slan relief deallngs, the whent market was
given. at times, a nHght further slimu-
lus by hidlcatlons of Improyement in <lo-
mestic mllllng demand. Flrmnesn In the
Jjtverpool markel tended somewhat alfo
lo help the hull Bido. On tho other hand,
P"ner:il export Inriuiry was slow as j. re¬
sult apparently of Argenllne competition.

Besldes the general umrkc t offect o£ t Iv '
fall of tho French Cabinet was depresstngalthough Mtfy dellvery «~ore.J the hlghoHtprices of the session after th" news from
Paris hnd been circulated. Asscrtions that
tho Italian government might throvr Its37,000,000 bushels of wheat reserve on t!i.-
mr. i-ket to prevent a r|se in hread prices
was given as a reason for selling whichweafc.d prices here at the |lu,(.
Corn and oats were upheld largely bythe inuenr^ of purchases :nndo f..r Rus¬sian relief.
Mlgher quotations on hogs nppearrd tr.

be responsible for the advauco ln the pre-!i.rkot.

<irain Price?
Wheat

Yesterday's Prevloua
New Tork: close. cloae.No. 2 hard. ..$1.20 $1.10
< r.icago.Range of prices:

Open. High. t,ow. Clos,May 1.11% 1.12% 1.10'j 1.10'July. l.no-%, 1.00% ,99'i 'l'i'-

IVed.
lose.

Corn
Yesterday a Previous Tear

'.w Torli closo. eioao. Rlt02 yellow. .$0.66% $o r,*,\ $0 94Mh>
July.f>4 .69'

Oata
T»st*rday's Pievious Vear.New Tork: close. cloae. ago.No. J white..$0.45><, .$0,454 $0.G8>A®>.59,'it.;;*. ¦.>*% .4s%JUIJ.)'.-1« .r.r*ya 4:

Ry«
v.,, r Tcstorday'a I'revioua Vear

v ,I-nrlt: rl0"'' <"'»>"¦¦ ago.No. 2 YF., f.o.b.$0.92 $0.91 $19°
f'lonr and Menl

Yesterday's Prevloua Y>arNew Tork: clo.no. c|ose, l02V
Spg. pat.$6.50@7.00 $6.60® 7 no $<) 50t»10 ">-

Commeal 1.50®1.60 1..60@1.60 2!l0@ ""io
\V° . 5.26@5.50 5.25®6.50 8.75® 9 25u'""n. 31,01.) 31,00 35 00

Steel Common Stock
Floating Supply Low

The floating supply of the common
stock of tlie United States Steel Cor-
poration reached a record low on Dc-
eember 31, when the number of shares!
on the corporation's books in the names
01 brokers was shown to bc 1,089,958,
or 21.44 per cent of the total issue.On September 30. 1921, brokers' hold¬
ings tota'.ed 1,092,650 shares, or 21.49
per cent of the number outstanding.Investors' holdings of "Little Steel"
at the end of 1921 were 3,993,067 shares,
or 78.50 per cent of the total issue, a
new record high, eomparing with!
3,990,375 Bhares 011 September 30 last.
Foreign holdings of Steel common 011
December 31 were 280,026, or 5,50 per1
cent oi' the total issue. This shows a:
slight reduction from the total three
months prcvious, when stock held
abroad amounted to 28o,270 shares. Atjthc close of 1920 there were 292,835
shares of thc common atock held
abroad.

National Bankof CommerceinNewYork
Established 1839

STATEMENT OF CONDITION
DECEMBER 31, 1921

Resonrees
Loans and Discounts. $267,788,549.59
U. S. Certificates nf In-
debtcdness, Victory
Notes, and Liberty Bonds

Other Bonds and Securities
V. S. Government Securi¬

ties Borrowed.
Stock of Federal Reserve
Bank .-

Banking 1 lousc.
Cash, Exchanges, and due
from Federal Reserve
Bank .

Due from Banks and
Bankers _,.

Tnterest Accrtied.
Customers' Liability unrler

Letters of Credit and
Acccptances. .

34,566.967.05
7,029,185.27

2,500,000.00
1.500.000.00
4,000,000.00

94,817,156.24
6,357.690.40
1,253,996.90

Liabilitie*
Capital Paid up... .,, M. .

Surplus. ?¦ aa* J7'.«5,Q04 04ft aa
Undlvided Profit.. %U%ZtDeposit. . -V^Vr,;-

aecun-

32.333.865.25
$452,147,410.70

LT. S. Government
tics Borrowed..

Reserved for [nterest and
Taxes Accrued.

Dividends Payable Jan '<,
1922 (Regular 3% and
extra 4%).

Unearned Discount.
Letters of <"rrrjit and A
ccptances .

Other Liabilities.

2 500,0004)0

1'7"0,000.0)

9.925.O0O40
$452,147;410.78

J. HOWARD ARDREY
JOSEPH A. BRODERICK

QUY EMERSON

HARRY P. BARRAND
LOUIS P. CHRISTENSON

JAMES I. CLARKE

JAMES 8. ALEXANDER
JOHN W. DAVIS
WILLIAM A. DAY
HENRY W. 4a, FOREST

fmmmiDmmr
JAMES S. ALEXANDER

vtom-ftammtomatra
HERBERT P. HOWELL

LOUIS A. KEIDEL
DAVID H. O. PENNY
JOHN E. ROVEN8KY

.fcono vice-rmmamrNTB
ELMORE F. HIQQINS

ARCHIBALD f MAXWELL
FRANZ MEYELR

OABHfBR

ROY H. PA38MORE

oittmoroata
rORREST F. DRYDEN
CHARLES E. DUNLAR
HERBERT P. HOWELL

FARI3 R. R(j»flF.l.L
STEVEN9GN t. V/ARQ
ROQER H. WILLIAMS

EDWARD H. oa/vls
EVERETT E. R:3t£y
HENP/ C. SrtyEN8

VALENTINE ». SKYi*.*

JAMES TiMPSONTHOMAS WILLIAMS

G. M. Minton, Specialist,
Expelled by Exchange

Expert on Famous Players
Stock Oimted on Charges of

Violating Regulations
Gustav M. Minton wa:; expelled from

membership on the Xew York Stock Ex-
chtingc, Seymour L. Cromwell, presi¬dent, announced yesterday from the
rostrum. Mr. Minton, who was a
speciaiist in the stock of tho Famous
Players Company, was charged with
violating Seetion 6, Article 17, of the
constitution, which says:
"A member who shall have been ad-

judged by a majority vote of all the
existing niembera of the governingcommittee guilty of willful violation of
the constitution of thc exchansre, or of
any resolution of the governing com¬
mittee regulating conduct, or of anyprocoeding inconsistent with just and
ecjuitable principles of trade, may be
suspended or eNpelled, as the said com¬
mittee may determine, unless some
other penalty is expressly provided forsuch offense."
Mr. Minton was summoned beforethe governing committee January 11,when, after examination, it was deter-

mincd that he was guilty of "proceed-ings inconsistent with just andequita-ble principlcs of trade." The transac-
tions out of which the charges arose
were understood to have taken place
in Famous Players. Mr. Minton hasbeen a member of the exchange sinceApril 26, 1900.
-..-

Silverware Prices Revised
Slight reductions are seen in the new

price list for silrerware just issued byseveral manufacturers. On eertain
articles, no revisions have been made,but the readjustments on the generallines bring the average rate of de-
crease in prices to about 5 per cent.
Although other manufacturers have not
yet announced their new prices, it was
intimatcd that similar reductions wonld
be forthcoming.
While it is yefr too early to determine

the showing of the silverware trade in
the last year, dealers in the Maiden
Lane district declared that the Christ¬
mas business transcended all other pre-ceding years. The diminution of the
purchasing power of the public was
seen in the large number of sales in
medium priced goods. and the apathyshown to more expensive silverware.
The opinion regarding the probableshowing of business in the last year,compared with 1920, was epitomize'd by

one of the leading manufacturers. in
the statement: "In 1920, our export
business approximated over one million
dollars and in tho last year, practicailynothing.'" * j

ANNUAL REPORT OF THE

LawyersMortgageCo.
Richard M. Hurd, Pres.

Jan. lst, 1922
The outstanding feature of the investment world at thc

present time is the fall in the interest rate, which has made
Guaranteed Mortgage., netting 5%%.with absolute
.afety.a highly desirabie investment. The active demand
for our Guaranteed Mortgages gives clear cvidence of lhe
present situation.

Since the Lawyers Morlgage Company was crcariwd
it has guaranteed $659,024,529 of Mortgages, of which
$525,285,238 have been paid in full, leaving now outstand¬
ing $133,739,291.

ASSETS LIABILITIES
N. Y. City Mtgs.$7,463,786.13 Capital .$6,000,000.01Acc'd. Int. Rcceivable. 135,824.53 Surplus.3 000 000 MCo.'s Office Bldtjs. Cost. 1,328,955.11 Undivided Profits. SSS 950.71U. S. Treasury Ctfs.... 100,C00JM) Mtgs. Sold, not del. 282,31i«C"h . 1,933,66133 Mttj.-Ncssau-M. L. 438,00M»

Reserve for tarts,
premiunH, etc 352.948.M

$10,962,227.18 $13.962,227.11
Assets and Liabilities verified by The Audit Company

of New York
The Outstanding Guaranteed Mortgages of the Company
are divided among the customers of the company as follows:

58 Savings Banks $22,220,334
1465 Trustees 27,756,6625298 Individuals 60,058.252
215 Charitable Institutions I LOSS,853
19 Insurance Companies 5.SS2.100
18 Trust Companies 6.75S.090

7'073 $133,739,291
BOARD OF DIRECTORS

Howard S. Borden Robert Walton Goelet Robert L PierrepontTheodore C. Camp Charles P. Howland Thomas N. Rhinekndcr
Guy Cary George A. Hnrd Samuel R&er, Jr.
Fredenc R. Condert Richard M. Hurd Henrv L Stimsos
Edward De Witt D. IrvinS Mead Charles H. Van His*
Ceal C. Evers A. Henry Mosle WDJiam I. Wahet ,Jnlian P. Fairchild Bronson Wintirop

Dctcilrd report in pamphlet form mailed on requett
59 Liberty Street, New York '. J184 Montague Street, Brooklyn |4 Herriman Avenue, Jamaica_J

Baltimore
Sales. Open. llitrh. Low,

lOArundel Corpn 2S ls 28
6 Balto Trust... 3 55 3.... 3 7..;

75 Com Credlt... 61 61 M
2 0 Con Gas. 92% 9 2% 92
c.\> Con Coal. 8,1 83 s;:

105 Cosden pt. 4% 4'i 4%
'.'5 Kide] & Dep. -312 112 11'J

1 00 M^rr-h 3V.an ':< 1 3 \ 18% J S %
10 Man- Casualiy 78 7S 7-.
74 Mt Ver Mill pf 4;. 46 4 3
10 Now Air.s Cas 26% t7.". <'. :¦:,'..

i200 United Ry_ I'i, 9% y%
Bonds

J100 City 4s, 1954.. ?:: 93 93
$3600 flo 1568_ 93% 93% 93%
$1100 do 195). 93% 98% 93

2 do 1S61. 93% 03*; !¦". \
10 Con O 7'. 1931 .103 l1"'.: 1"
7 do 41-..p. S'i'i S6% 86%
1 do 7%s.106% 106% 106"
8 r(,n Coal 5s. SS vi SS

13 Cosden 6.". '>* 100 91)
1 Klk Ilorn K 6s 95 97. ys

33 United By 4.-. 63% 69 «s%
do Income 4h 46% 4..'_¦ 46%

t-4"0 do fund 5s, 66 66 66
1 W B & A 5s. . 78 7S 7 s

Boston Curb
Bid Ask! Bid

Ar!:: Kitn... 1 2 Ba Roe':_25
Arin Silver..18 19 Majestic 3
ArlaTlpT:.p 2 S Me.i Metals..
Blk Hawk,, 8 9 Mldw Moss...
Chief Con... 3% 8% Mutual D T..30
Calaveras ..60c ,Monarrh ....

frystal new.61 67' Xtl 1. & Z....
Denbish ... 7 X Nlxon.5
Eajloll B.. 2% 3 iRalnlrr.... 3
Eureka Cro.21 22 Svn Metals.. 7
Fovluna ..-- .", Silver Beef. 2
Gadsden ...40 45 jTViana 7
Horna Oil... 6 8 Un Vcr EM.2S
tr'Ti Bloss..l9 21 Tukon . 1
Iron Cap. ... 6% 7

Boston
Minintr

Sales. Op?n. High. J.ow.
60 Anaconda. .... 43% 47h% 4S%

515 Arcadian . 2% 3% 2%
fi Bonanza . 1% 1% 1:;
"0 Butte Sup ... 23% 23% 20%
21 Cal A Arh:... B7 57% 66
5 Cal S: Kecla. .268% 268% 287

260 Carson . 3 2 12% 12
20 Chilo . 26% 16% 16%

108 Copper Bang-«. 89% 4n ::'.}<A
25 Davis Daly .. C% C% 6%60 Kast Butie 30% 30% l""fc
10 Jnspiratlon '¦'.'>'t :.'.'% :'.'>%

237 Island Creek.. 5 1 84' 83
50 I.a ?sl!e ..... % ] % i -,

234 Mayflower O C '» .:% 3%
38 Mohawk . 55% 66 65

125 New Conielia. 17% I'i 17%
10 Ntptssinc . «% t>% 6-.

516 North ButU .. 13 13 32%698 Old Dorr.lnion. 24 2S% 24

Markets in (
Sales. Open. lllcii. I.nw. Last

14'i Pond Creek... X> % lr, 15
7", st Mary's T-d 43 44 4.! i*

350 Sup & Boslon. !)3 09 93 99
255 Trlnlty . Z\\ 2TJ 2 "¦, 2%
40U S Smclters. 3G 3G 35% 35%
12 do pf 44% 4 4\ 41'j 44 %
10 Winona . -10 40 40 40

Kallroads
325 Bos & Albany..132 I32H 132 132%

'. Boston Elev 75% 7fi 75''. 75%
do pf 95 '..'. IIn 95

20 Bos & Malnc. 1174 14% 14 Ti 147-,'
30 Bos & Pro\ 125 125 125 125

.'¦ C .T H pf sl'. St% MU 81%
40 Maine Cent .. 31
6 North N II.. 6!l
1 Nor & Wor pf RS

30 X V X II fk il 1.:
112 Old Colony C0

3."i West End 49
10 do pf 59 59 59 69

Mis4'ellHiiemis
R 0 Am A pr pf. 5 7 % 5 3 .«,7»i 5 3

Am T,

IG% 16% 16 'A 16%
5S% 58 94 5S94 5894do pl .S8 88 >,, 88 88U

".¦ Tel .1 16% 116% 116% 116%5 Am Wool pf.. .103 103 103 103
5 Eastern Mi\-. .10 10 10 io

26 Eastern 9 S. 39 39 33 3<i216 Kdlson .164% 164% 164% 164%200 Elder .. 4 :'i 4 »«. 4% 4%160 Oardner. lo n ]o 10%338 Gray . 139}.' 13 94 13 13%50 Greenfleld 19% 1914 1914 19%20 Int Cement 2694 2694 26». 26%
'¦. -1 T Connor !.'.'., 16% 1694 1694

\,' {;"""". :. 101'- u 10% n
S^.M.'v-s Gas - C49i G-I9i 64 64%

. ,'' ,,d° Pt . 64 64 64 C4
8 1 sa Kiv Pow. 11 Hli 11 14U1 Nntl Leather.. 10 10 10 ln15 New Eng Tol.109 11<J 109 llu200 New Eng Oil.. 4 4 \ 4

-0 Pac Milla ....167 167 107 107"59Suift . 07 9gu 37 goyHO do Intl 22% 2294 22% 22%26 Plant pf . 78% 78% 78 % 7Si-'.80 Torrlngton 62% 62% 62% 02%26 N Drug- lst pf 45 45% 45 4552Unl Fruit -123% 123% 123% 128%45 l.'ni Shoo . 38 38' 38 38
2-% 23% 23%

3 3 9J
36%
l',4

Bonds
000 A .; v,- 5C% 53-;.5000, op hanc 5s. 78 7S tr

'* ?«lOOOllood Hub 7s. 97% 9714 07i.i V71410001n Cement 8s.l01% 101% 101% 101%

)ther Cities
Sale?. Open. Htjrh. I,ow.
1000 K C M * B 5s. 81% 81% 81%

14000 Mass Gas 4%s 87 87 87
3000 Miss Riv P 5s. 80 89 SS%
1000 N Eng Tel 6s. 94 9 4 <i<
lOOOSwilt 7.s . 92% 92% 92%
4000 Western Tel 6s 91% 92' 91%

Chicago
42 Armour Leath 12% 12'', 12%355 Chlo C &C Rys. % % %25 Chic By, sor 1 10% m% 10%ISOCudahy . r>i 52% bi'
26 Coin W Edison.1 10 116 116

2177) do rights .. 95 95 :>4
17,0 Cont Motors... 5% G ,", %30 Deere pf . 62 62 62

2425 Earl Motors... 3% 4 % 3%3 00Godchaux _ 12 12 12
28 25 Hupp Motors.. 13 12% 12
^"L'bby . r.% sr? c.%25 Mw prior pf... 83% 93% 83%600 Mitchell . 4'i 4% 4
460MontBy \Vard. 13 13 12»i
29 do pf. 77 77 77

150 Nat Leather 2% 2% 2%3400 Pick * Co_ 25 25% 24%335 Plff Wiggly A. 35% 85% 2 4%SO Pub Service 82 82 S2
25 do pf . 88 S:i 83
MOSears rtonfiuck 63% 64 «:t%5000 Stew Warner. 20 ns 26
7.66 Swift ifc Co... 97% 98 97%1255 .Swift Intl _ 22% 22% 22
100 Standard Ga9 . 15 lf> 153 175 Thonipson .... 42 42 41%1275 Union Carbldo. 44% 44% 441'i
100 Tin Paperboard 14 14' 14180Unl Iron Wks. 6% 6% 6*42680 Wahl . 65 56% D52900 West Knltting. 6 6% 6626Wrtg-lay .102% 102% 102% 1385Yellow MfB ..173 175 173 ]625 Tellow Taxl .. 08 6S % 58

Clereland
Bid Ask Bidlev By... 86 88 Goodyear.. 30%'irestone.. 45 52 do pf... 25%do 6* pf 76 82 Peerleas... 34d° T* Pf 10 75 Pro&Ag pf 5'"isher pf. 80 86 «ShwrW.. 20Bldden... 9% 10% do pf... 93

.Ex dividend.
Detrolt

"VS?" » t . ^.
Open. Hl«h. Low. 1,l\l^ lJl*ht ....10*'4 109% 108% 11000 Col Motors .. 2% 2% 2%1125 Cont Motors . C% 6 6%. 5 Det Edison ...102 102 102 136 Ford of Can..268 258 258 2tIOO Lincoln . ,-,ii 7 li>

HOOPackard . «% 0% 6%2.) Parke Davis . SS Vi 88% 88%
Philadelphia

201 Am Storr-s ... 81 RS S475 do ltt pfd .liu HC 115 1inf't" SDtora&e -'-'-"i 122*-J 122H 1.'0 Lake Sup .... 7% 711 714OSLehlgh Nov 67% 67% 67%

nSSfciJ'Sfi::;:: 25* 8* III

Bales. Open. Hlgh.
4 87 do pfd _ 27% 27%222 Phila Ra Tr. 18%
IJ0 Phila Trac . 61%
;;0 Tono Bet .... 1 %
4 0 Un Traction 3 4 %
10 Unit GaH Imp 38%

576 do pfd . 51
384 W J & S S... 3.1

Bonds
$1,000 Am G & E 5s Sl%2,000 El <fc Peo 4s. 62%
6.000 Gt Nor 7s .109
6.000 Key Tel lst 5s 73
1,000 Ph Et lst Rs. 95

1S%
0/ %
1%
34%
:s%
61%

81%

,(mn

109
7 3
01

Low.
27%
18%
61%
1%
34%
!«%
61

81%
62%

109

Uo 6s .100% 100% 100«i

Last.

18%
61%
1%
34%
£38%
51%

81%
62 94

109
73
95
100%

Pittsbnrgh
1255 Arl: Natl Gas. 0%10 A W Glass pfd 9S' «

60 Plttsbgh Coal. 63 e10 Oarnegio I, & 7. 2%10 Guffey . la ,60 T.one Star Gaa l'i 2130Mfrs Lt & IU. 45% 440 Marland Kefg. 2%15 Natl Firepfg.. 6 il
100 (io pfd. iei
415 Ohio Fuel Sup] 44'
74 Okla Nat GaH. \<\ i
10 Pitta Brew pf :, i

500 Pgh Mt Shasta 27
75 U S Glass.119 11920 Westgh Elec.. 50 00

Montreal
Asbestos Corp....... 48 4$% 48 4312Atlantlo Sug Refts.. 23% 23 94 23 ss 93 &Bell Telephone.106* 106% 106% 106%Braz T L & P. 289i 29 28%* 28%

15%
4 5
19%
5%

?%
98
63
2%

12
21
45%
2%
b'%
15%
44%
19
6%

27
119
60

9%
98
63
2%

12
21
46
2 %
6%
15%

119
00

Brompton Paper.... 19%Canada Coment. 63'
do pfd. 90

Can St<-amshipa Ll. 15%Cons Mln & Smelt.. 20%Dom Bridge. 66
r>om Steel pfd. 66
111 Traction. 219 v.
I.auremtido . 7314Mtl L H & P Cons.. 88Natl Breweries. 66

19%
90
1 5,%
20%
66
60
30
73%
88

19%
5S
90
15
20%
51
66
29%
73%
87%
54

18%
63
90
15
20%
65
66
80
73%
87%
568th.a«T ri^? fi ¦ '¦' * . 10ci* 10'Vfc 105% 106%Steel Co of Can. 55 65 53% 63%Wayagamack . 88% 89 38% 38£

Rtordan Pulp & Paper old 00m. B4d' .*Go, new 00m. 11 R«do, now pfd..,........*. 6% .

Adanac.
Apex..
Atlas. s
Halley. 1
Chinbrs FrI...
Coniagas. 1
Crown Rsv.io
l>om« Lake. 8
Grt Nrth. ..

Gold Reef...-~
Hargraves ..
Holllnger .. 7
Laka Shore. 1

Toronto
Btd Ask

Mclntyre.,2.36 2 37Mng Cp Can % 1%1 > Newray. 2 g
Ptrsn Lake.. 3
Porc Orown.HI

1% Porn Tisdl. ..
Poro Imprl,.. 3
Pr B Doine.. 1 4
Tck Hghs...2t 26
Tmskmng.. 32 33
Thmp Krlst. t 5

^ .. J'a»«-Ptlta.. . s1941West Doms. 4 f

15

15

Any One who owns Securities
Will find this Booklet Invaluable

The January Number
contains

the 1921 High-Lows
Also the kind of condensed
information that is helpful. in
handy form for quick reading.

Ask for B-353 Cratis on Rctpt*

Reports on all important
companies, arranged in in-
stantly readable form, are
contained in the

INVESTORS
POCKET
MANUAL
288 pages of valuable data
.condensed important
facts.market rceords for
several years.finances.
earnings.dividends.cur¬
rent status on both listed
and unlisted securities.

R. H. MACMASTERS * *
Mmiiri C.ni.lidafd Stttt Kxthtnp ./ K *.

82-84 Broad St. New Tj*
rh.ni: Br.td 0J60 tmllrt ftriV

0*cr» la eijrht citici d!rec« wlrei

Reserve Board Finds
Outlook Good for 1922

Foundation Ready to Build
On, Says Report, After

Uneven Recovery
WASHINGTON, Jan. 12..The most

encouraging featuro of the business
situation ls that a positive foundation
apparently has been established upon
which to build devclopment during
1922, tho Federal Reserve Board de¬
clared to-night in its January bulletin.

Policies during 1922, the board as-

serted, should be constructive, and
probably will show results in the form
of proper enlargemcnt of banking ac-

cornmodatlons. greater e",J?bet»
eralitv in the money markei *« ^
prospects ef huriness and eeonoa*
veloDiaent. . tecoVtf
The progress of business «£ .

during the last year *.»*$£,. t*
have been "excepuonally uneIjS^
"in those lines of industry w>«",*
plv the immediate needs of £*!£jjfit
public a very satisfactory <"."j «»
goods has been experiencett t^l
ductive activity has steadiiy f^

It continued to b«> true,, M^
the board continued, that no cww^
or general recovery of do*»e"i-h «*»
ness will be possible save w«2T*«
rectification of foreign conditioni«
economic outlook in the leadiDg ^
pcan countries at the openmS\*< j,
however, is ovidcntly ^"tT^twST«^
one principal eloment, tnan »* ^
months ago. This /VPI VSi**explained, was the *filuwJ*£2ut
to fulfiU the reparations agreenw


